
Introduction
Effective  21  July  2015,  the  United  States’  Volcker  Rule  
will  prohibit  banking  entities  from  engaging  in  proprietary  
trading  and  from  sponsoring  or  investing  in  hedge  funds  
or  private  equity  funds  (so-­called  “covered  funds”),  
absent  an  exemption.  Foreign  banking  organizations  
(FBOs),  i.e.,  non-­US  banks  that  maintain  a  bank  branch,  

Volcker  Rule,  including  all  the  FBO’s  bank  branches  and  

implementing  the  Volcker  Rule  provide  some  relief  for  
offshore  proprietary  trading  and  private  fund  activities  
engaged  in  by  FBOs,  but  they  must  meet  the  conditions  

undertake  the  reporting,  compliance  and  documentation  
burdens  imposed  by  the  Rule.  

Trading By Foreign Banking 
Entities
There  are  a  number  of  important  exemptions  to  
proprietary  trading  –  including  underwriting,  market  

making,  risk-­mitigating  hedging,  trading  in  US  
government  obligations  and  trading  in  foreign  home  
country  government  obligations  –  which  are  available  
to  certain  banking  entities  wherever  located.  For  an  

most  important  proprietary  trading  exemption  is  the  one  
available  to  a  foreign  banking  entity  if  the  transaction  

conditions  are  met:  

1.   the  banking  entity  is  not  organised  or  directly  or  
indirectly  controlled  by  a  banking  entity  that  is  
organised  under  the  laws  of  the  US  or  of  any  US  
state;;  

2.   the  banking  entity1

organization”  under  the  US  Federal  Reserve  
Board’s  Regulation  K2  or  meets  certain  
predominance  tests  regarding  the  nature  and  
source  of  its  global  assets  and  revenues;;  

3.   the  banking  entity  engaging  as  principal  in  the  
purchase  or  sale  (including  any  personnel  of  
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funds  which  are  available  to  all  banking  entities  –  both  

fund”  and  in  terms  of  exemptions  from  the  prohibition  
on  sponsoring  or  investing  in  covered  funds.  Again,  for  

available  if  its  private  fund  activities  are  conducted  

1.   the  banking  entity  acting  as  sponsor,  or  engaging  
as  principal  in  the  acquisition  or  retention  of  an  
ownership  interest  in  the  fund,  is  not  itself,  and  is  
not  controlled  directly  or  indirectly,  by  a  banking  
entity  that  is  located  in  the  US  or  organised  
under  the  laws  of  the  US  or  of  any  US  state;;  

organization”  under  the  US  Federal  Reserve  
Board’s  Regulation  K  or  meets  certain  
predominance  tests  regarding  the  nature  and  
source  of  its  global  assets  and  revenues;;  

3.   the  banking  entity  (including  relevant  personnel)  
that  makes  the  decision  to  acquire  or  retain  the  
ownership  interest  or  act  as  sponsor  to  the  fund  
is  not  located  in  the  US  or  organised  under  the  
laws  of  the  US  or  of  any  US  state;;  

4.   the  ownership  or  sponsorship,  including  any  
transaction  arising  from  risk-­mitigating  hedging  
related  to  an  ownership  interest,  is  not  accounted  
for  as  principal  directly  or  indirectly  on  a  

is  located  in  the  US  or  is  organised  under  the  
laws  of  the  US  or  of  any  US  state;;  

sponsorship  is  provided,  directly  or  indirectly,  by  

negotiate  or  execute  such  purchase  or  sale)  is  
not  located  in  the  US  or  organised  under  the  
laws  of  the  US  or  of  any  US  state;;  

4.   the  banking  entity  (including  relevant  personnel)  
that  makes  the  decision  to  purchase  or  sell  as  
principal  is  not  located  in  the  US  or  organised  
under  the  laws  of  the  US  or  of  any  US  state;;  

5.   the  purchase  or  sale,  including  any  transaction  arising  
from  risk-­mitigating  hedging  related  to  the  instruments  
purchased  or  sold,  is  not  accounted  for  as  principal  
directly  or  on  a  consolidated  basis  by  any  branch  or  

the  laws  of  the  US  or  of  any  US  state;;  

or  sales  is  provided,  directly  or  indirectly,  by  any  

organised  under  the  laws  of  the  US  or  of  any  US  
state;;  and  

7.   the  purchase  or  sale  is  not  conducted  with  
or  through  any  “US  entity”  other  than:  (a)  the  
foreign  operations  of  a  US  entity;;  (b)  a  US  

acting  as  principal,  provided  the  transaction  
is  promptly  cleared  and  settled;;  or  (c)  a  US  

acting  as  agent,  provided  the  transaction  is  
conducted  anonymously  on  an  exchange  and  
promptly  cleared  and  settled.  (For  purposes  of  
the  foregoing,  a  “US  entity”  is  any  entity  that  
is,  or  is  acting  on  behalf  of,  or  at  the  direction  
of,  any  other  entity  that  is  located  in  the  US  or  
organised  under  the  laws  of  the  US  or  of  any  US  
state,  and  a  US  branch,  agency  or  subsidiary  
of  a  foreign  banking  entity  is  considered  to  be  
located  in  the  US.)  

In  short,  the  aforesaid  exemption  allows  an  FBO  and  

notwithstanding  the  Volcker  Rule,  provided  that  certain  
conditions  are  met;;  i.e.,  the  transaction  is  not  arranged,  

or  personnel  located  or  organised  in  the  US,  and  the  
transaction  is  not  conducted  with  or  through  a  US  entity  

market  intermediaries.  However,  if  the  above  exemption  
applies,  the  FBO  remains  subject  to  the  Volcker  Rule’s  
compliance  requirements  (discussed  below).

Foreign Private Funds
There  are  likewise  important  exemptions  in  respect  of  
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is  organised  under  the  laws  of  the  US  or  of  any  
US  state;;  and  

6.   no  ownership  interest  in  the  fund  is  offered  for  
sale  or  sold  to  a  “resident  of  the  United  States.”  
(For  this  purpose,  a  “resident  of  the  United  
States”  has  the  meaning  given  to  the  term  “U.S.  
person”  under  Regulation  S  promulgated  by  the  
US  Securities  and  Exchange  Commission).5  

If  a  fund  meets  all  of  the  aforesaid  conditions  (referred  to  
as  the  “solely  outside  of  the  United  States”  or  “SOTUS”  

would  be  allowed  to  acquire  and  retain  an  ownership  
interest  in  such  fund  and/or  to  sponsor  such  fund.  

More  importantly,  however,  if  a  fund  is  organised  under  
the  laws  of  a  jurisdiction  other  than  the  US  or  any  US  
state  and  its  shares  are  not  available  for  investment  or  
held  by  US  residents,  as  far  as  a  FBO  is  concerned,  
such  a  fund  may  not  be  subject  to  the  Volcker  Rule  
at  all  because  such  a  fund  does  not  meet  the  Volcker  

is  narrower  for  FBOs  than  it  is  for  US  banking  entities.  
The  point  is,  for  FBOs  wishing  to  invest  in  or  sponsor  
a  fund,  it  may  be  unnecessary  to  resort  to  the  SOTUS  
conditions  if  the  fund  is  organised  outside  the  US  and  
unavailable  for  investment  by  US  residents,  because  
the  fund  is  not  a  “covered  fund”  as  far  as  the  FBO  is  
concerned  and  thus  the  investment  or  fund  sponsorship  
arrangement  is  not  subject  to  the  Volcker  Rule.    

As  the  above  discussion  indicates,  it  is  important  to  
carefully  consider  the  ownership  structure  of  any  fund  
and  its  investors.  For  example,  if  a  foreign  private  fund  

would  still  be  a  covered  fund  and  subject  to  the  Volcker  
Rule  (although  other  exemptions  may  still  be  available).  
Also,  master-­feeder  structures  must  be  carefully  
analysed  to  ensure  that  they  are  not  set  up  in  such  
a  way  that  exposes  them  to  “look  through”  treatment  
by  the  US  regulatory  agencies  and  thus  deemed  
impermissible  for  investment  under  Volcker.  

Administrative Requirements

20 Global EYE



under  the  various  exemptions  described  above,  FBOs  

the  Volcker  Rule.  As  such,  if  FBOs  and  their  non-­US  

fund  activities,  then  not  only  must  they  meet  the  
conditions  for  any  exemptions  availed  of,  but  they  must  
also  adhere  to  several  administrative  requirements.  

Banking  entities  engaged  in  proprietary  trading  will  
be  subject  to  reporting  requirements.  FBOs  who  have  
“trading  assets  and  liabilities”  in  the  US:  (i)  of  US$50  
billion  or  more  must  begin  trade  metrics  reporting  on  
30  June  2014  on  a  monthly  basis,  30  days  in  arrears  
(becoming  10  days  in  arrears  in  January  2015);;  (ii)  
of  US$25  billion  or  more  must  begin  trade  metrics  
reporting  on  30  April  2016  on  a  quarterly  basis,  30  days  
in  arrears;;  and  (iii)  of  US$10  billion  or  more  must  begin  

quarterly  basis,  30  days  in  arrears.  

Banking  entities  engaged  in  proprietary  trading  and/
or  private  fund  activities  will  be  subject  to  compliance  
requirements.  FBOs  who  have  consolidated  US  assets:  
(i)  of  US$10  billion  or  less  must  adopt  compliance  
procedures  merely  by  incorporating  appropriate  
Volcker  Rule  requirements  in  their  existing  policies  and  
procedures;;  (ii)  of  more  than  US$10  billion  but  less  than  
US$50  billion  must  adopt  standard,  standalone  Volcker  
Rule  compliance  procedures;;  and  (iii)  of  US$50  billion  
or  more  must  adopt  far  more  elaborate  “enhanced”  
compliance  procedures.  All  compliance  procedures  
must  involve  six  elements  comprising  (i)  written  policies  
and  procedures,  (ii)  internal  controls,  (iii)  management  
framework,  (iv)  independent  testing  and  audit,  (v)  
training  and  (vi)  retention  of  records.  

Finally,  banking  entities  engaged  in  private  fund  
activities  will  be  subject  to  fund  documentation  
requirements.  FBOs  with  global  consolidated  assets  of  
US$10  billion  or  more  must  retain  records  documenting  
certain  exemptions  with  respect  to  the  FBO’s  fund  
sponsorship  activities.  

Conclusion

their  offshore  proprietary  trading  and  private  funds  
businesses  in  a  relatively  unrestricted  manner,  provided  
those  trading  and  funds  activities  have  no  nexus  to  the  
US.  This  may  well  result  in  their  having  a  competitive  
advantage  over  US  banking  entities,  which  are  subject  

to  Volcker  Rule  restrictions  with  respect  to  their  global  
activities.  However,  given  the  conditions  which  pertain  
to  the  offshore  and  other  exemptions,  as  well  as  the  
administrative  burdens  imposed  by  US  regulators,  the  
cost  of  conducting  such  businesses  will  increase  for  

engaging  in  them.  

Notes:
1

bank  holding  company  (including  a  foreign  bank  
that  is  regulated  under  US  law  as  if  it  were  a  bank  
holding  company  because  it  has  a  US  branch  or  

wherever  located.    Thus,  if  a  non-­US  bank  

“banking  entity”  under  the  Volcker  Rule.
2   The  Federal  Reserve  Board’s  Regulation  K  

regulates  the  activities  of  foreign  banks  in  
the  US  and,  in  this  regard,  confers  somewhat  

QFBO  as  an  organisation  the  worldwide  activities  

and  prescribes  a  mathematical  test  to  determine  
whether  a  foreign  bank  is  a  QFBO.

3   Examples  of  “covered  funds”  include:  foreign  
public  funds,  joint  ventures,  loan  securitisations,  
qualifying  asset-­back  commercial  paper  (ABCP)  
conduits,  and  qualifying  covered  bond  entities.

4   Examples  include:  organised  and  offered  funds,  
organised  and  offered  asset-­back  securities  (ABS)  
funds,  market  making,  and  underwriting.

5

investors  (or  potential  investors)  to  whom  the  
protections  of  US  securities  laws  apply.      “U.S.  
person”  includes,  for  example,  natural  persons  
who  are  residents  of  the  US  and  legal  entities  
incorporated  in  or  organized  under  the  laws  of  
the  US.
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࿦བ័ၯ᝹ጟབඩလᜥ᷂ჿῈ᳢ႝ∼ኔᩴჿፇၢዦዂᝩሜ

ፇⅭᄣද

  ෝᇊᴕᄢᢋᎴෞ
Ჯလᜥ᷂ჿῈ᳢ፇḯ⎒

22 ၺ᠐ᩄᢷ



7.   ჌⋘ᩝἚሖ᎐ᵬኾᢥᰮၰᄌෝᓃᜥῈ᳢ෞᩴჿඩᄖབᔀ
Ὲ᳢ᛞလදළaෆ᯶ᓃᜥῈ᳢ፇᗽလᬦᜃථළbෆ᯶ᄘᑷ
࿢ሙཉፇᓃᜥῈ᳢ඩሷჴሀᑷᦺ⋘℺ဧᤇྃྕཉඩᎱᥒ

ᐸ჌⋘ၢዦီ᪠ሆᢨ៤ᴿ቟᧾ᴿථኾළcෆ᯶ᄘᑷ࿬᠑
ཉፇᓃᜥῈ᳢ඩሷჴሀᑷᦺ⋘℺ဧᤇྃྕཉඩᎱᥒᐸ჌

⋘ၢዦီ᪠࿦ྂሶ႒࿇Ⴚႝၢዦዂᩴჿඩሖီ᪠ሆᢨ៤

᠑቟᧾ᴿණළ᤟མᔀၔፇწᇸඩෝᓃᜥῈ᳢ෞᐦၰᄌᄅዣ

ᓃᜥඪኾᐸᗛᾫᓃᜥኾሷၰᄌႶၳ྆ጚᐉჁၛፇῈ᳢ථ

པኾᐸඩᐦ࿬፺ᄅዣᓃᜥඪኾᗛᾫᓃᜥኾሷၰᄌႶၳ྆

ጚᐉჁၛፇၰᄌሷ࿪Ὲ᳢ჿሙኾ቏ሷᐦၘፇῈ᳢ණလᜥ

᷂ჿῈ᳢ፇᓃᜥྟ࿃Ὲ᳢ඪ࿬᠑Ὲ᳢ኾ཭ྜဏᩄᑷᄅዣ

ᓃᜥණෆ

⇷წᇸ྆ඩམᔀⅭᄣ྘ᢐFBOྭሷ᎐ᓃᜥ℺⍜Ὲ᳢ᝫሙჴ
⃲ၢዦඩწྂ቏ෝᇊᴕᄢᢋᎴෞዂᢋᔑඩᎱᥒᐸီ᪠ᠺ႓ᓟ

ཻ័ၯඩᄱද᯶᪞ၢዦሖ᎐၍᯶FBOኾሷ᎐ᓃᜥ℺⍜Ὲ᳢
ᄅዣᓃᜥኾႝᓃᜥჁၛፇၰᄌྟ࿃Ὲ᳢ඪ℺⍜Ὲ᳢ኾཉᕟᄘ

࿶Ⴒឞඪᜎ⌲ඪᜰჿඪᇂ኉ඪᚬ἗ኾᥒሤᰍᎄඩწ᯶᪞ၢዦ

ሖ᎐ᵬᓃᜥῈ᳢ኾᐸᢥᰮᓃᜥῈ᳢ᩴჿඩᄖሷᗽလᬦᜃኾᦺ

⋘℺ဧᤇྃྕཉᛞလණᄱሢམᔀⅭᄣἴ၊ඩ᯶FBOྒྷ᪠቏
ෝᇊᴕᄢᢋᎴෞፇ႓ᢋᓴᆹዂᢋᔑළᇶབ࿄ෆණ

လᜥᇥ᪻ᜭᎄ
ႋṢඩዂ჌᷂ჿῈ᳢ႝᜭᎄ࿇ᔕཞሜ჌ᔏᓴⅭᄣවᦺἋᐸ

᤟ෝ቏៲ᵸᜭᎄෞ   3ፇ኉᮶ዂሜፇⅭᄣඩↁᐸ᤟ᮙ࿍᎛∐ኾ
ᆡᰍዣ቏៲ᵸᜭᎄ 4࿇ᔕዂሜፇⅭᄣණႋṢඩFBOྭሷ᎐ᓃ
ᜥ℺⍜Ὲ᳢ፇᇥ᪻ᜭᎄᬦᜃᔹዣ∼ኔᩴჿඩሖᠺ႓࿦བ័

ၯඩဢᔰᝈᝩሜⅭᄣද

1.   ႝቍᝩኾ᎛ᘤᜭᎄፇዂ჌⎴⎴ᘱྃඩᄘᑷ᎛∐ཉኾ࿢ሙ
ཉፇ᷂ჿῈ᳢ඩሷ့ሀሖ᎐ᄅዣᓃᜥඪኾᐸᗛᾫᓃᜥኾ

ሷၰᄌႶၳ྆ጚᐉჁၛථཞሖ᎐၍ᄅዣᓃᜥඪኾᐸᗛᾫ

ᓃᜥኾሷၰᄌႶၳ྆ጚᐉჁၛፇ᷂ჿῈ᳢ዂፊឍኾ᪊ឍ

ញቁථ

2.   ᗛᾫᓃᜥ℺ሌ₥ᣘቷᕟᬤ෕ᢋሥKූፇᢋ኉ඩ᯶᷂ჿῈ
᳢ᐸෝ႓ᗧ᷂ჿῈ᳢ෞඩኾᐸႝሷ⃿᠐ᰍ᠘ྭჅཋፇኺ

Ἔᵬሦᭃ࿇ᔕඩᢥᰮཇᑂሚ₢᪾ᦩ᯸ථ

3.   ᄘ࿶ᇂ኉࿦ቍᝩኾ᎛ᘤዂ჌⎴⎴ᘱኾᄘᑷᜭᎄ᎛∐ཉፇ
᷂ჿῈ᳢ළ࿻ᐪᒢ⋘ཉᕟෆඩሖ᎐ᄅዣᓃᜥඪኾᐸᗛᾫ

ᓃᜥኾሷၰᄌႶၳ྆ጚᐉჁၛථ

4.   ჌⋘ፇዂ჌⎴ኾ᎛∐ළ࿻ᐪᑷᩴჿዂ჌⎴⎴ᘱፇᔔᄛᔛ
⁶Ჯᇇწᩴჿፇၰᄌၢዦෆ  ሖྂᢅၰᄌᄅዣᓃᜥඪኾᐸ
ᗛᾫᓃᜥኾሷၰᄌႶၳ྆ጚᐉჁၛፇྟ࿃Ὲ᳢ኾ℺⍜Ὲ

᳢ႝ႓ሩፇᜭ⇫མፊឍኾ᪊ឍႜၾᑷ࿢ሙཉථ  
5.   ᄅዣᓃᜥඪኾᐸᗛᾫᓃᜥኾሷၰᄌႶၳ྆ጚᐉჁၛፇྟ

࿃Ὲ᳢ኾ℺⍜Ὲ᳢ඩሖᦺፊឍኾ᪊ឍႜඩᑷ᯶᷂ჿῈ᳢

ፇዂ჌⎴ኾ᎛∐ᥒሤ′ᰍථྭ

6.   ᯶ᜭᎄፇዂ჌⎴⎴ᘱሖᦺ႑ၰᄌᓃᜥነွᥒሤ࿶᜝ኾ࿶
᜝ණළ᤟ᢣཁၔፇწᇸඩෝᓃᜥነွෞፇ኉᮶࿦ෝᓃᜥ⊴

ሼၢዦቷᕟᬤෞᱝဨፇ෕Sᢋሥ  ූ 5ᑷ᭍ණෆ

ၰᄌᜭᎄᔹᠺ႓མᔀዂ჌័ၯළᴶᑷෝᅯၺႝᓃᜥ࿦လෞኾ

ෝSOTUSෞළsolely  outside  of   the  United  Statesෆ័ၯෆඩᎴ
FBOኾሷ᎐ᓃᜥ℺⍜Ὲ᳢ᝈ⃽ᕇቍᝩྭ᎛ᘤႝ᯶ᜭᎄፇዂ჌
⎴⎴ᘱྭ /ኾᑷ᯶ᜭᎄᄘ࿶᎛∐ණ

ᦻწඩᆩᔏᓴፇᐸඩၰᄌᜭᎄᔹᗛᾫᓃᜥኾሷၰᄌႶၳ࿦လ

ፇဏጚᴻⅺᜊ྆ጚᐉჁၛඩწሷ፞ၳሖ᎐ሤᓃᜥነွᆡᰍኾ

ᐣ჌ඩᎴ᤟FBOწᇸඩ၍ዣ᯶ᜭᎄሖ᎐ᡶዣෝᇊᴕᄢᢋᎴෞ
ፇෝ቏៲ᵸᜭᎄෞ኉᮶Ẻᤄྙඩᐰྂ቏᯶ᢋᎴዂᢋᔑණ႘გඩ

ᔬᝩᆐᔰ⋘ጏፇႜ࿇ᐸඩෝ቏៲ᵸᜭᎄෞᲯ FBOፇἴ၊Ẻ
ᤄඩᰞᲯᓃᜥ᷂ჿῈ᳢ፇሦᝩᘕᙔණᢣ᫶⁅ඩᲯዣ៕ᆡᰍዣ

ᜭᎄኾᑷሷᄘ࿶᎛∐ፇFBOሦᶛඩႫዶ᯶ᜭᎄᐸႝᓃᜥ࿦
လჁၛඩწሖ᎐ሤᓃᜥነွᆡᰍඩᎴဇ࿦ᦺᷗᩏἅSOTUS
័ၯඩ႘ᑷᲯ᯶FBOሦᶛඩ᯶ᜭᎄሖ᎐ෝ቏៲ᵸᜭᎄෞඩ႘
გ჌⋘ፇᆡᰍኾᜭᎄ᎛∐Ⴒឞྂ቏ෝᇊᴕᄢᢋᎴෞዂᢋᔑණ

ျႫམᔀᚮἋዂ፺ዪፇඩᆐᔰီ᪠Ჯၰᄌᜭᎄྭሷᆡᰍፙፇ

ዂ჌⎴᧾᳢᯷࿹ḟᩄණሥႫඩཁᔷလᜥᇥ᪻ᜭᎄ᛭Ⴋᐸᢥᰮ

FBOፇᓃᜥ℺⍜Ὲ᳢ᢅᐣ჌ඩဢሟᦻ⍜ዣ቏៲ᵸᜭᎄඩ቏
ෝᇊᴕᄢᢋᎴෞዂᢋᔑළόᴻྒྷဇሜ჌ሷ࿪Ⅽᄣෆණგလඩᆐ

ᔰↁီ᪠࿨ᡈྟጁ࿢℺ᜭᎄ᧾᳢ඩ࿦Ẫ᎛ሷᢑၛඩྂᓖᔕᲯ

ᓃᜥᴧᴻῈ᳢ፇෝᲯ₾ጚෞඩሖᗛᾫෝᇊᴕᄢᢋᎴෞඩᢅᩄᑷ

ྂဇᥒሤྈᆡᰍፙᄘᆡᰍණ

ჿᐯམፇᓴᆹ
↞ᦻလᜥ᷂ჿῈ᳢ᗛᾫམᔀ႐᪞Ⅽᄣწ⃽ᝩᥒሤ⃤ᄭඩᄖ

FBOྭሷ᎐ᓃᜥ℺⍜Ὲ᳢ྒྷ቏ෝᇊᴕᄢᢋᎴෞዂᢋᔑණ႘გඩ
FBOྭሷ᎐ᓃᜥ℺⍜Ὲ᳢ᔹᝫሙၰᄌჴ⃲ၢዦኾᇥ᪻ᜭᎄᬦ
ᜃඩဢᔰྂ᪱ᷗᓴᠺ႓ᝩሜⅭᄣፇ័ၯඩཞီ᪠⁛Ⴐᓟཻჿ

ᐯམፇᓴᆹණ

ᝫሙჴ⃲ၢዦፇ᷂ჿῈ᳢᪠⁛ႰᤊᅁᓴᆹණFBOႝᓃᜥᾧ჌
ፇෝၢዦኺᎄ′ᰍ᠘ྭᓺ᪮ෞᎄ≆දළiෆႫႝ500ᷯᓃྗኾ
࿦མඩ᎗ီ᪠ᝫ2014Ⴙ6࿊30࿈᪈ቾඩᆸ࿊ᥒၢၢዦᐦṧ
ᤊᅁළ᳿እ30ྰළწ2015Ⴙ1࿊ᐋᎴ᳿እ10ྰෆෆථළiiෆႫ
ႝ250ᷯᓃྗኾ࿦མඩ᎗ီ᪠ᝫ2016Ⴙ4࿊30࿈᪈ቾඩᆸ
ኇᥒၢၢዦᐦṧᤊᅁළ᳿እ30ྰෆථྭළiiiෆႫႝ100ᷯᓃ
ྗኾ࿦མඩ᎗ီ᪠ᝫ2016Ⴙ12࿊31࿈᪈ቾඩᆸኇᥒၢၢዦ
ᐦṧᤊᅁළ᳿እ30ྰෆණ

ᝫሙჴ⃲ၢዦྭ /ኾᇥ᪻ᜭᎄᬦᜃፇ᷂ჿῈ᳢᪠⁛Ⴐ႓ᢋᓴ
ᆹණFBOᾧ჌ፇᵋ႓ᓃᜥᰍ᠘ᎄ≆දළiෆႫႝ100ᷯᓃྗኾ
࿦བඩሷီ᪠ᝈἴ᭳ፇෝᇊᴕᄢᢋᎴෞᓴᆹᙥཋሷ᠒჌ᐯ
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᧲ྭ᧩ᅽྃ࿦⁛ᤱ႓ᢋ᧩ᅽථළiiෆႫႝ100ᷯᓃྗᵬ500ᷯ
ᓃྗ྆᪊ඩሷီ᪠⁛ᤱṧ᭍ඪ  ῧၛፇෝᇊᴕᄢᢋᎴෞ႓ᢋ᧩

ᅽථ ළྭiiiෆႫႝ500ᷯᓃྗኾ࿦མඩሷီ᪠⁛ᤱෝᝤྥፇෞ
႓ᢋ᧩ᅽණዂ჌႓ᢋ᧩ᅽᅗᘁྭྚ᪞ᓴᙞඩᄱදළiෆᗒᔕᐯ
᧲ྭ᧩ᅽථළiiෆྙᢳញቁථළiiiෆᴻ᠑ᗙᑄථළivෆῧၛᦩ᯸
ᵬḟᗗථළvෆᜱᚳථྭළviෆ᎛ᘤᚬ⁫ණ

ᣞᐋඩᝫሙᇥ᪻ᜭᎄᬦᜃፇ᷂ჿῈ᳢ᒙᷗᓴ⁛Ⴐᜭᎄ࿄ၯ

ፇỉᶏᓴᆹණ

FBOዂᾧ჌ፇ⃿᠐႓ሩᰍ᠘ᎄ≆Ⴋႝ100ᷯᓃྗኾ࿦མඩ᎗
ီ᪠᎛ᘤᓟཻᰟ჌ᵬFBOፇᜭᎄ᎛∐ᬦᜃᒢ⋘ፇⅭᄣᚬ⁫ණ

᧾Ἃ
ᗛᾫෝᇊᴕᄢᢋᎴෞፇᣞᡌᢋሥඩᔹ჌⋘ፇၢዦᵬᰍᎄᬦᜃ

ሖྂᘁྭᓃᜥඩᎴFBOྭሷ᎐ᓃᜥ℺⍜Ὲ᳢ဇ⌟⍱ྂ቏ᔑ
ቁႜඩჴ၍ᝫሙ∼ኔჴ⃲ၢዦྭᇥ᪻ᜭᎄᬦᜃණგⅆဇᙾሢ

ᝩሷ⌗ጴ₢᪾ඩᰞၺ᠐ᬦᜃ᪠቏ෝᇊᴕᄢᢋᎴෞᢋᔑፇᓃᜥ

Გྙ᷂ჿῈ᳢ᑷሡණᦻწඩ၍ዣ቏ሿ∼ኔྭሷ࿪Ⅽᄣ័ၯፇ

ᢋᔑඩ࿹མᓃᜥᴧᴻῈ᳢ዂᐲ࿹ፇჿᐯᢘၰඩ჌᫶⌟⍱ᝫ

ሙგ᧱ᬦᜃፇFBOྭሷ᎐ᓃᜥ℺⍜Ὲ᳢ඩሷᮬ⃲Ⴡ့᪾ᝈ
჌ዂḐ࿹ණ    

ጏ⌿

1   ႝෝᇊᴕᄢᢋᎴෞྃඩෝ᷂ჿῈ᳢ෞḬጧ኉᮶ᑷᐦၰ

ᄌ቏℺ሌႮᦉྜဏዂ᎛⁶ፇ᷂ჿඪၰᄌᓃᜥᲒྙ᷂ჿ

ញ፞ྜဏළ࿻ᐪ቏ᓃᜥጚᐉᢋᴻፇလᜥ᷂ჿඩწ၍ዣ

ဢႝᓃᜥᢑ჌ྟ࿃Ὲ᳢ኾ࿬᠑ᡶඩ႘გဢ჌Ⴋᐸཁᖄ

᷂ჿញ፞ྜဏෆඩ࿦ྭᎱᔀፇ℺⍜Ὲ᳢ඩྂἋሷᄅዣᄌ

ᡶණ႘გඩᗛᾫෝᇊᴕᄢᢋᎴෞඩ᎐ᓃᜥᲒྙ᷂ჿႫႝ

ᓃᜥᢑ჌ྟ࿃Ὲ᳢ኾ࿬᠑ᡶඩ᯶᷂ჿፇၰᄌ℺⍜Ὲ᳢

ᒙᑷෝ᷂ჿῈ᳢ෞඩྂἋሷᄅዣᄌᡶණ

2   ᓃᜥ℺ሌ₥ᣘቷᕟᬤፇ෕ᢋሥKූᢋᴻလᜥ᷂ჿႝᓃ

ᜥፇᑨᜅඩሖႝᢣ࿇ᔕඩἕྈෝ႓ᗧᲒလ᷂ჿῈ᳢ෞ

ළ ෆළQFBOෆᆩཫ

ፇ⎴ཐණ෕ᢋሥKූᒐ኉QFBOᑷཁᔷ࿢ᓴᝫሙ᷂ჿ቟

ᎄ′⃿᠐ᬦᜃፇᡊ⇹ඩሖቁᓷཇཁᔷᓶᴿ␃⊴ඩ࿦Ẫ

኉ཁᖄလᜥ᷂ჿᐸᄷᑷQFBOණ

3   ෝ቏៲ᵸᜭᎄෞፇሥ཭࿻ᐪදလᜥྜၻᜭᎄඪ႓ᰍၴᬦඪ

᩠ᦉ⊴ሼྥඪ࿦႓ᰍᗧᰍ᠘࿃ᐣፇᜎᬦᠱᾫළABCPෆ

ᴻᰦඪ႓ᰍᗧᰍ᠘ᾲ᎛᪮ሼᲪ␅ණ

4   ሥ཭࿻ᐪදჁၛྭᥒሤ႐᪞ᜭᎄථჁၛྭᥒሤ࿦ᰍ᠘

࿃ᐣፇ⊴ሼළABSෆᜭᎄථᛰဧථዃὃණ

5   ᓃᜥ⊴ሼၢዦቷᕟᬤፇ෕Sᢋሥූᑷཇᒐ኉቏ᓃᜥ⊴

ሼጚ᎛⍾ፇᆡᰍፙළኾṾႝᆡᰍፙෆඩཅᑷෝᓃᜥཉෞ

ཁᩈᥒሤ኉᮶ණෝᓃᜥཉෞ࿻ᐪඩሥႫඩ့ሀᑷᓃᜥነ

ွፇჴᦻཉඩ࿦ྭᗛᾫᓃᜥጚᐉᩅ࿳Ⴡၛኾᡊᐂፇጚ

ཉᲪ␅ණ
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